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" CONG TY CO PHAN MIA PUONG LAM SON

TRIEN VONG 2013 KHA QUAN SO VOI BOI CANH KHO KHAN CUA NGANH BDUONG

NHOUNG NET CHINH

Du bao két qua kinh doanh Q1/2013. KQKD quy 1/2013 cia LSS du kién s& kha quan hon
S0 V&i quy 4/2012 do gia béan van giit nguyén trong khi chi phi san xuat thip hon. Ching t6i
du béo doanh thu va loi nhuan sau thué cua LSS quy 1/2013 12 380 va 8 ty dong.

Gi4a ban: Quy 1/2013, gia duong van duy tri & mic thip, khoang 17.000 ddng/ kg véi duong
RE va 13.500 dong véi dudng RS (dd bao gdbm VAT) tuong dwong quy 4/2012 nén gia ban
trung binh quy 1/2012 cua LSS duy kién khoang 14.500 dong /kg (di bao gdm VAT).

San hrgng: Udc tinh san luong tiéu thu quy 1/2013 khoang 25.000 tan, tang khoang 13% so
Vi san lugng tiéu thu quy 1/2012 chu yéu do san lwong san Xuat tang.

Trién vong 2013. Nam 2013, nha may 2 di vao hoat dong 6n dinh, cdy mia duoc thu hoach
dung mua vu nén chir dudng tét hon, dat khoang 10 CCS (ting 18% so véi vu 2011/2012)
khién cho gia thanh san xuat 1kg duong giam xudng. Véi chinh sach gia thu mua mia bang
65% gia ban dudng, gia mia cua LSS vu 2012/2013 sé& giam khoang 13% so véi gia thu mua
mia vy 2011/2012. Do vay, gia thanh san xuit dwong vu 2012/2013 wdc tinh giam khoang
15% so vé&i vu 2011/2012. Bén canh d6, viéc nha may 2 dua vao san xuit 6n dinh ciing lam
tang ty 18 dudng RE (co gia ban cao) ting tir 20% lIén 35% khién cho gi4 ban binh quan nim
2013 wéec tinh chi giam khoang 4% so véi nam 2012. Chang t6i du bao doanh thu va LNST
danh cho ¢ déng cong ty me nam 2013 cua LSS lan luot dat 1.856 ty dong va 92 ty dong.

Khuyén nghi dau tu.

Ndam 2013, mac dU nganh dwong néi chung sé tiép tuc phai doi mat véi nhiéu khé khén va
hdu hét cac cong ty trong nganh déu dat ké hoach kinh doanh 2013 thdp hon so véi nam
2012, chlng t6i dir béo LSS sé dat dwoc mike ting trieong loi nhudn fwong d@si kha quan
(tang 154%). DO Vdy, chiing t6i danh gid kha tich cuc doi Véi ¢ phiéu LSS trong nam 2013.

Vé dai hgn, LSS van la doanh nghiép dau nganh, cé lgi thé vé cung nguyén liéu. Gia cé
phiéu hién tai kha ré so véi gia tri sé sach (P/B 2013 khodng 0,5 lan) va két quda dinh gia
DCF ciia chiing téi. Ngoai ra, LSS ciing la mét ¢é phiéu c6 ¢6 tirc twong doi cao va on dinh.
Do vdy, ching t6i giz nguyén khuyén nghi MUA cé phiéu LSS véi muc tiéu dau tw dai han,
murc gid ky vong chiing t6i dira ra 12 18.300 dong/cé phan.

Mt sb chi tiéu dw béo ciia LSS

Chi sé tai chinh 2012 Q1/2012 Q1/2013F
Doanh thu (triéu VND) 1.338.243 2.025488 1.798.964  402.641  379.762
EBITDA (triéu VND) 460.075 618173  228.110 92.865  188.982
EBIT (triéu VND) 423187  564.847  132.259 58.044 32.353
Loi nhuan sau thué (triéuVND) 301471 411131 36.340 36.695 8.051
EPS (VND) 7.490 8.223 727 734 161
P/E (X) 1,90 1,73 19,54 19,54 7,68
P/B (x) 0,48 0,51 0,57 057 0.55
ROA (%) 2367%  22,08% 1,54% 1,36% 0,33%
ROE (%) 32,15%  32,25% 2,86% 2,92% 0,63%

Vui long doc k§ khuyén nghi va céc thuyét minh tai trang cudi ciia bao cao nay

Bd phan Phén tich & Tu vin diu tu

Béo céo cap nhat Q1/2013
29/032013

KHUYEN NGHI PAU TU

Gia ky vong * 18.300 VND

Gia thj truang (29/03/2013) 14.200 VND

Khoang gi 52 tuan 13.800-30.800

Khuyén nghi MUA
Trién vong 1 quy 4 Ting manh
Trién vong 1 nam # Tang manh
Trién vong dai han 1 Tich cuc

Ban manh Ban Nim gitt Mua Mua manh
W, {1 0 B ]
1 2 3 4 5

* Xac dinh dua trén quan diém dau tw dai han

BIEN PONG GIA

YTD 1T 3T 6T

LSS -101% 6,8% -10,7% -13,4%

VNIndex 34% 173% 18,6% 25,0%

THONG TIN CO PHIEU

Ma c6 phiéu LSS
Reuters LSS.HM
Bloomberg LSS VN
San giao dich HSX
Nganh Hang tiéu dung
Linh vic San xuat néng nghiép
Vén héa 710 ty dong
SL ¢6 phiéu lwu hanh 50.000.000 CP
KLGD binh quan 10 ngay 123.245CP

Chuyén vién phan tich
Vii Thi Mai
(84 4) 3928 8080 ext 611

vuthimai@baoviet.com.vn
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THONG TIN SO HUU CHIi SO TAI CHINH DU BAO

S& hitu nha nudc 9,11% Két qua kinh doanh

S& hitu nuéc ngoai 17,27% Pon vi (triéu VND)

So hitu khac 73,62%  Doanh thu 1.099.579 1.338.243 2025488  1.798.964  1.855527
Gia vén 872.162 860.215  1.417.668  1.642.296  1.539.036

THONG TIN CO TUC Loi nhuan gop 227.417 478.028 607.820 156.668 316.491
Doanh thu tai chinh 40.420 52.144 42.594 9.202 5.409

Cb tirc ndm gin nhét 25%  Chi phi tai chinh (15.108) 28.285 48.734 85.396 97.207

Ty 1¢ ¢b tac/thi gia 17,6%  Loi nhuén sau thué 163.319 301.471 411.131 36.340 92.396

Bang can dbi ké toan

Pon vi (triéu VND)

Tién & khoan twong dwong tién 160.158  463.299 126274 127.708  17.309
Céc khoan phai thu ngin han 159.197 418.018 720.038 495.895 742.024
Hang ton kho 124490 149241 199.672 463.616  267.316
Tai san ¢b dinh hitu hinh 192.757 210.821 238533 936.000 711.628
Cac khoan dAu tu tai chinh dai han 205385 113.045  79.402 67522  67.522
Téng tai san 997.928 1.549.880 2.191.679 2.694.762 2.424.835
No ngén han 265452 292.734  498.249 1.060.640  660.243
No dai han 24220  66.618 287.943 350.855  471.487
Vén chu so hitu 835.367 1.510.075 1.797.720 1.255.328 1.280.209
Téng ngudn vén 997.928 1.549.880 2.191.679 2.694.762 2.424.835
Chi s6 tai chinh

Chi tiéu

Chi tiéu ting trudéng

Tang truéng doanh thu (%) 28%  217%  514%  -112% 3,1%

Tang truéng loi nhuan sau thué (%) 1240%  846%  37.0%  -90,9%  154,3%

Chi tiéu sinh 1oi

Loi nhuan gop bién (%) 20,7% 35,7% 30,0% 8,7% 17,1%
Loi nhuan thuan bién (%) 14,9% 22,5% 20,3% 2,0% 5,0%
ROA (%) 17,5% 23,7% 22,1% 1,5% 3,7%
ROE (%) 25,7% 32,2% 32,2% 2,9% 7,6%

Chi tiéu co cau von

Téng ng/Tong tai san (%) 29.0%  232%  359%  52,7%  46,7%
Téng ng/Téng vén chi s6 hitu (%) 41,4% 30,6% 56,7%  113,2% 88,7%
Chi tiéu trén mdi c6 phin

EPS (ddng/c phén) 5.454 7.490 8.223 727 1.848
Gid tri s sach (ddng/cd phin) 23136  29.279 27715  25.091 25461

B4o c4o tai chinh dua trén chugn muc ké toan Vit Nam
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DU BAO KET QUA KINH DOANH Q1/2013

Két qua kinh doanh quy 1/2013 caa LSS du kién s& kha quan hon so véi quy 4/2012 do gia
ban van giit nguyén trong khi chi phi san xuét thdp hon. Chiing t6i dy béo doanh thu va loi
nhuan sau thué caa LSS quy 1/2013 lan luot dat 380 va 8 ty dong, giam 12% vé doanh thu so
v6i quy 4 (do tinh moa vu), tuy nhién loi nhuan cai thién tir -38,6 ty dong lén +8 ty dong.

Gia dwong: Quy 1/2013, gia duong van duy tri & mic thp, khoang 17.000 ddng/kg voi duong
RE va 13.500 ddng véi duong RS (dd bao gdm VAT), twong dwong véi mic gia trong quy
4/2012. Gi4 bén trung binh quy 1/2013 cua LSS, do vay wdc tinh vao khoang 14.500 ddng/kg
(da bao gdbm VAT).

San hrong: Ching t6i wdc tinh san lugng tiéu thu quy 1/2013 dat khoang 25.000 tan, ting 13%
$0 V6i quy 1/2012 chu yéu do san lugng san xuit ting.

Duw béo két qua kinh doanh Q1/2013 ciia LSS

Q1/2012 Q1/2013E % thay dbi Liy ké 2012 Liiy ké 2013E % thay ddi
Doanh thu (triéu ddng) 402.641  379.762 -5,7% 402.641 379.762 -5,7%

LNST (tri¢u dong) 37.300 8.051 -78,4% 37.300 8.051 -78,4%

Nguon: LSS, BVSC woc tinh
TRIEN VONG NAM 2013

Niam 2013, do hoat dong nha may 2 di vao 6n dinh, ciy mia duoc thu hoach ding mua vu nén
chir duong tt hon, dat khoang 10 CCS (ting 18% so voi vu 2011/2012) khién cho gia thanh
san xuat 1kg duong giam xudng. Vai chinh séch gia thu mua mia bang 65% gia ban duong, gia
mia cua LSS vu 2012/2013 s& giam khoang 13% so véi gid thu mua mia vy 2011/2012. Do
vay, gia thanh san xuét duong vu 2012/2013 uéce tinh giam khoang 15% so véi vu 2011/2012.
Bén canh d6, viéc nha may 2 dua vao san xut on dinh ciing lam tang ty l¢ duong RE (c6 gia
ban cao) ting tir 20% Ién 35% khién cho gia ban binh quan nim 2013 wdc tinh chi giam
khoang 4% so v6i nam 2012. Chung t6i dy bao doanh thu va LNST danh cho ¢ déng cong ty
me nam 2013 cua LSS lan lugt dat 1.856 ty dong va 92 ty dong.

Dw bao két qua kinh doanh 2013 ciia LSS
Chi tiéu 2012 2013 % Co sé dur bao

Doanh thu 1.800 1.856 3,1% San hrong. Luong dudng san xuit vy 2012/2013 wde dat 100.000 tan, ting khoang 11% so

v&i vu mia 2011/2012. San lugng duong tiéu thy trong ndm 2013 (75% san lugng la caa nién
vy 2012/2013 va 25% cuia nién vy 2013/2014) wdc dat 101.400 tan.
Gia dwong. Gia duong thé gidi van dang trong xu thé giam voi nhitng thong tin tich cyc tir
ngudn cung. Pudng san xuit trong nude ciing dap tmg du nhu cau trong khi dwong nhap lau
tran lan khién cho gia ban dudng trong nuéc giam. Ching tdi du bao gia ban dwong binh quéan
cia LSS ¢ muc 14,5 trigu dong/tan (da bao gdm VAT) cho toan nim 2013, giam 4% so Vi
gia ban trung binh ndm 2012.

Gia von 1.642 1539 -6,3% Giam do gi4 thu mua mia giam.V&i chinh sach thu mua mia theo d6 gia mia bang 65% gia
ban dwong binh quén, gia thu mua mia cua LSS vu 2012/2013 sé giam khoang 13% so véi gia
thu mua mia vu 2011/2012. Chuing t6i udc tinh gia thu mua mia binh quan nam 2013 vao
khoang 1.030.000 ddng/ tan mia (da bao gdm chi phi van chuyén).

Loi nhuan 157 316 102,0%
g0p
Doanh thu TC 9 5 -41,2%
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Chi phi tai 85 97 13,8%
chinh

LN trude thué 46 126 176,9%
LN sau thué 36 92 154,3% .
EPS 727 1.848 154,3%

KHUYEN NGHI PAU TU

Véi két qud kinh doanh nam 2012 kém kha quan cing véi viéc cé dong ndi bg béan ra nhiéu
khién cho gia cé phiéu LSS giam manh vé mite twong doi thdp trong vong 3 nam tré \ai day.
Néam 2013, méc dU nganh dirong néi chung sé tiép tuc phai déi mat véi nhiéu khé khan va hau
hét cac cong ty trong nganh déu dat ké hoach kinh doanh 2013 thdp hon so véi nam 2012,
ching t6i du bao LSS sé dat duroc mike tang trweong loi nhudn tiong doi kha quan (ting 154%)
nhe gia thu mua mia gigm va nha may méi dwa vao hoat dong. Do vdy, chiing t6i danh gia kha
tich cure doi véi c6 phiéu LSS trong nam 2013.

Vé dai han, LSS van la doanh nghiép dau nganh, c6 loi thé vé cung nguyén liéu. Gia cé phiéu
hién tai kha reé so vdi gia tri sé sach (P/B 2013 khodng 0,5 lan) va két qud dinh gia DCF cua
ching toi. Ngoai ra, LSS ciing 1a mét ¢é phiéu ¢ ¢é tire nrong doi cao va én dinh. Do vdy,
chung t6i giiz nguyén khuyén nghi MUA cé phiéu LSS Véi muc tiéu dau ti dai han, mic gia ky
vong chiing t6i dura ra 1a 18.300 déng/cé phan (da tinh dén tac déng pha lang cia 20.000.000
co phiéu cé thé chuyén déi cusi nam 2014).
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THUYET MINH BAO CAO

Gia ky vong. La muc danh gia cua chuyén vién dya trén phén tich hoat dong kinh doanh cua
doanh nghiép, céc yéu t6 vé tiém ning, trién vong phat trién, cac rii ro ma doanh nghiép cé thé
gap phai dé xac dinh gié tri hop ly cé phiéu cua doanh nghiép d6. Phuong phap sir dung dé xac
dinh gia tri ky vong 1a cac phwong phap dugc sir dung rong rii nhu: phwong phép chiét khiu
dong tién (FCFE, FCFF, DDM); phuong phép dinh gia dwa vao tai san NAV; phuong phéap so
sanh dya trén nhiéu chi s6 (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc &p dung phuong phap
nao tly thudc vao tirng nganh, doanh nghiép, tinh chit cua c6 phiéu. Ngoai ra, tam ly thi
truong ciing c6 thé anh huong t6i viée xac dinh gid muc tidu cia cb phiéu.

Panh gia trién vong.La mic du béo vé tuong lai ciia doanh nghiép twong ing vai cac khoang
thoi gian khéac nhau. Cac ky hiéu di kém cung cp thdng tin vé mat dinh lwong doanh nghiép
d6 sé tang truong nhanh hay cham, & muac d6 nao.

Gidi thich ky hié¢u

Biéu twgng Y nghia
L 4 Loi nhuan dy bao giam manh trén 30%
A Loi nhuan du bao giam nhe trong khoang tir 15-30%
= Loi nhuan du bao bién dong trong bién d6 +5%
r Loi nhuan du bao ting nhe trong khoang tir 15-30%
1t Loi nhuan dyu bao ting manh trén 30%

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi ciia BVSC dugc xay dung trén co s& muc ting/giam tuyét dbi cua gia
co phiéu dé dat toi gia ky vong, cd 5 muc khuyén nghi dwoc BVSC sir dung twong tng véi cac
muc chénh léch c6 d6 16n tir thap dén cao. Luu ¥ 1a cac khuyén nghi ddu tu c6 thé s& thay doi
vao mdi cudi quy sau khi BVSC thyc hién danh gia lai doanh nghiép.

Céc mirc khuyén nghi
MUA MANH  Gia ky vong cao hon gia thi truong 30%

MUA Gia ky vong cao hon gia thi truong tir 15-30%

NAM GIU Gia ky vong khong cao hon va ciing khong thap hon 15% gia thi truong
BAN Gi4 ky vong thdp hon gi4 thi truong tir 15-30%

BAN MANH  Gia ky vong thap hon gia thi truong 30%




KHUYEN CAO SU DUNG

Tat ca nhitng théng tin néu trong bao cdo nay di dwoc xem xét ¢in trong, tuy nhién Cong ty C6 phan Ching khoan Bao Viét (BVSC) khong
chiu bat ky mot trach nhiém nao di vai tinh chinh xac cua nhing théng tin duge dé cap dén trong bao cdo nay. Cac quan diém, nhan dinh,
danh gi4 trong bao cdo nay 1a quan diém cé nhan cua cac chuyén vién phan tich ma khong dai dién cho quan diém cua BVSC.

Béo c4o chi nham muc tiéu cung cap thong tin ma khdng ham y khuyén ngudi doc mua, ban hay nim giir chimg khoan. Nguoi doc chi nén su
dung bao céo phén tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhitng hoat dong hop tac kinh doanh véi cac dbi tugng duoc d& cap dén trong bao céo nay. Ngudi doc cin luu ¥ ring BVSC

¢6 thé c6 nhitng xung dot loi ich déi véi cac nha dau tu khi thuc hién béo cao phan tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty C phan Chirng khoén Bao Viét
Pia chi try so chinh: 8 L& Théi T4, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Pdng Khai, Quan 1, Tp. H5 Chi Minh
Tel: (844) 3928 8080 Fax: (844) 3928 9888 Tel: (848) 39146888 Fax: (848) 39147999

Chuyén vién phan tich: Chiu trach nhiém ngi dung:

Vi Thi Mai vuthimai@baoviet.com.vn Luu Van Luong luuvanluong@baoviet.com.vn




